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| Are
| You
5 Interested
g In the Standard and bet- =

j=. ter grade independent oil =

« securities? C
If so, do not fail to .secure 2

= a free copy of our

£ OIL REVIEW
K S

= which, in addition to spe- =
= cial articles on S. O. of =

C New Jersey, Merritt Oil, S
=j Pure Oil, and Mexican Pe- =

5 troleum, contains a thor- §
2 ough analysis of the oil =

3 situation in general. r?
§ AlifarY.//. |

| E.L.WITTMEYER&CO. |
Incorporated

Investment Securities
= 42 Broadway New York §

PAon.. onn F5
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Chesapeake & Ohio Sinclair Oil
Kansas City So. Pure Oil
St. Louis-San Fran. Cities Service
Colorado & So. Atlantic Gulf
Norfolk & Western Island Oil
Baldwin Loco'tive Crucible Steel

The above and other securities are
<IIs'-u»hm<1 in the Current Issue of our
INVESTMENT SURVEY. NO. 32.
which will be sent you on request
Increase your iucomo by buyitut Kilt
ndKo securities approved bjcbauKs.
Cur PA It IIAL PAYMENT llOOIiLETNo. N-2 tells you how.

Scott & Stump
Investment Securities.

SPECI YI.ISTS IN ODI> I.OTS
Stock IvvchauKe lilds. 40 Exchange PI.

Philadelphia New York
l ocust 04S0-G. Hroad 13.11-3.

c.

f'~ ; I
j Our Booklet No. 7 II on

GERMAN MARKS.
will prove of great value to

"investors in Foreign Exchange
and Securities.

Copy sont free ou request.
Apply

Foreign Dept.

Farson,Son&Co.
Members Now York Stock Kxrhnnge.
115 Broadway, New York

I Tel. 7671 Rector.

[iNTERBORO
Interborough Consolidated Corp.
Interborough Rapid Transit Co.
Manhattan Railways Co.
Third Ave. Railways Co.
New York Railways Co.

An impartial and unified brochure
on Intcrboro.ond the related compelnips, covering fully such importantangles as financial condition,
-powers of the new Transit
Commission and estimated earningsunder an increased fare.
Valuable to all stockholders in the
above companies.

Copy sent FREE on request
Ask for n-«8

"Always Without Obligation"

S S Ruskay G Co.
ESTABLISHED 1977

Ms I! bo-3 Consolidated Slork tuck of N Y
42 nnOADWAY NEW YORK

Phone: Bowling Green 3200

CONVENIENT IIKANf II OFFICES
IN .M1DTOWN MICTION OK

heui Yor\ Stock Exchange Firms
STOCKS AND BONDS

BOIOITT FOR CASH OK ON
CONSJtKVATIVB MARGIN

Crawford, Paiton & Cannon
HOTEL ST. ANDREW. B uoy aI lid

Main Office. 61 Ilron'lwau
Wasscrmann Bros.
547 5TH AV.. Cor. 45th

340 41V AV.. Bet. 18th & 19th St,.
Mntn OJIier. it IIrnmlnau

.Ouk [.wtsrogs Binrrm-Fte lUrcfi Rrqcrsr
Harry A.CochranehQx

STOCKSBONDS
t>7 EXCM*! PLACE -NEW YORK,
TWepAonas-RSCTOH.3S5S&&

Rend for our "Thrift Letter and $900
Marginal Supgention."

U. S. S F The Real Leader
dUcu.ned In current i»u«ef

Securities Suggestions
Free en r«qnnt

R.C.MEGARGEL&Ca
27 Pine Street, New York

I i: ,'!, E.W. Wagner &Co7jIf I inandal Member.
V a K. Y. ShKk Krchano*I Rettat .

*

Chicago lUnird of Trad*

'r 33 New St., New York

Savannah Sugar
LAIVIBORN & CO.

Mrmlipr* New Yurk Stork Ktrliun*.
7 Well St. Rector 6310

'^%A#ATER >
fj V » -FRONT
! PROPERTIES

Factories
and Factory Sites

FLOYD S. CORBIN, specialist
lei. Mur. Hill 0273.300 Midiion Ar.,N.Y.

V' J

FINANCIAL NEWS
AND COMMEN

Recoveries in Stock Marki

Accompany Evening L'p of
Commitments.

Evening; of commitments yesterdi
for over the week end. which Included
moderate amount of short covering, r

suited in substantial recoveries fro
the day's lows In several active Issut
The first hour was devoted to contlnu
tl<?n of bearish tactics much in eviaen

on Friday and particular weakness d

veloped In all sugars except America
Beet Sugar nnd American Sugar, Ainei
can International and General Asph'a
On the other hand, active stocks,
locomotives, American Woolen, Chan
ler. Crucible and Mexican Petroleui
advanced substantially above the day
lows. An outstanding feature was tl
sharp rise In Louisville and Xashvll
and Atlantic Coast Line, In which sp
rial but unknown developments we

pending. Rails, as a whole, were stead
as were steels. On the whole there wi

a slightly improved tone at the cloa
although the list presented a high
Irregular oppearance.
Foreign exchange was featured by

further drop in sterling to a point clo
to $3.85, and that decline affected oth

Luropcun currency rates In favor of tl
dollar. Franca Bold down to 8.31
cents. Transactions In exchange we

not largo, but there was reported to be
considerable amount of undigested ate

ling exoh&nge in this market and belt
SU1J.ICU (imiUllli; iiiiu lurav.,

July cotton sold off 24 points on tl
Brit lull cotton mill troubles. July whs
lost another 3 cents. There were i

particular news developments to affo
the markets more than moderately, s

though short covering was induced 1

indications that over the week end the
might be sotno constructive news fra

the strike of British miners and lookli
toward Its settlement.
A few weeks ago a very large shiftli

of demand deposits Into time deposl
was noted, and this week's bank stat
ment records shift back again, d

mnnd deposits rising $81,538,000 ai

time deposits shrinking $98,283,000. *

adequate explanation was found f
cither movement. Surplus reser

gained $13,293,360 and stands at $21
094,590.

FOREIGN EXCHANGE.
SATURDAY, JUNE 4. 1921.

GREAT BRITAIN.
pnrlty. Tliurs$4.86*4Sterling: Friday, day. May

Demand $3,844. $3.80% $3.8
fables 3.8.1'* 3.87'4 3.8
Banker., 00 dn. 3.8144 3.83 3.8
Banker., 90 ds. 3.79V! 3-81 3.8

THE CONTINENT.
19.30 France, cents a franc:

Demnnd 8.204$ 8,2." 8.3
fables 8.21 8.20',4 8.3

19.30 Belgium, cents a franc:
Demand 8.19V4 8 24 8.3
Cable. 8.20 8.24V4 8 3

19.30 Switzerland, cents a franu:
Demand 17.30 17.43 17.0
Cables 17.38 17 45 17.6

19.30 Italy, cents a lira;
Demand 5.10 0.15 5.2
Cable. 8.1044 5.13V4 B 2

23.80 Germany, cents a mark:
Demand 1.58',4 1.06'4 1.0
Cables 1.0544 1.564* l.rt

20.80 Sweden, cents n krone:
Demand 22.80 22.93 23.0
Cables 22.85 22.98 23.1

20.80 Norway, cents a krone
Demand 15.15 15.25 15.2
'table. 15.20 15 30 15.3

20.80 Denmark, cents a krone:
Demand 17.00 17.75 17.9
Cables 17)65 17.80 17.9

19 30 Greece, cents a drachma:
Demand 6 02 fl.10 8.7
Cables 6.07 6 15 5 7

19.30 Spain, cents a pe.eta:

Cable* 13.04 13.12 13.1
40.20 Holland, cents a florin:

Demand 34.04 31.23 84.6
Cables 34.06 34.25 34 6

61.46 Russia, cents a ruble:
100 rubles 30 .30 .3
300 rubles. 28 .28 .3

20 26 Austria, cents a crown:
Demand .24^ .24H .2
Cables 23' 23>4 .2

23.80 Poland, cents a mark:
Demand .lOty -1W .1
Cables 111.4 .if', .1

20.30 Hungary, cents a crown:
Demand 4114 42 .4
Cables 42 .43 .4

20.30 .Tiigo-Slavln. cents n crown.
Demand 77«4 .77 .8
Cables 78 .78 .8

IP.30 Finland, cents a mark.
Demand 1.05 2.03 2.1
Cables 2.00 2.10 2 2

20.26 »erho-8loya!<la, cents a crown
Demand 1.45 1.46 1.4
cables 1.46 1.47 1.4

19.30 Rumania, centa a leu:
Demand 1.68 1 67 1 6
Cables 1.60 1.08 1.8

FAR RAST.
108.82 Shanghai, cents n tacl:

Demand 66.60 66 60 67 6
Cables 67.00 417.00 67.8

78.00 Hongkong, cents a dollar
Demand 40.50 40.60 49.7
Cables 60.00 60 00 BC 2

32.44 llnmbay, cents a rupee:
Demand 24.87 23.00 26.0
'ables 25.12 23.25 25.2

40.84 Yokohama, cents a yen.
Demand 48.00 46 00 47.0
Cables 48.25 48.25 47 3

AOrTil AMKRICA.
82.44 Rio da Janeiro, cents a mlirel*

Demand 13.25 13 23 18.6
Cables 13.37 13.37 18.0

42.45 Buenos Aires, cents a peso;
Demand 31.02 .UTS' 32.8
Cables 81.73 31.87 88 6

103 42 tTruguay, cents a dollar:
74,no nn «<» nn *?«> r.

Csblos '.'.'n.'ta W-23 72.7
'

CANADA.
New York funds In Montreal, premium

$1,000, $123.75; Montreal funoa In New Yo
$110.12 iltacount i>er $1,000.

MONEY MARKET.

SAVttrdat. JUNK 4.
CAM. MONEY FOR WEEK.

May 30 Holld

RenewHigh.Low. all. La
May E0.Holiday
May 31 7... 7'* 7 7
June 1 7Vi 7 7
June 2 3 7 7
June 3 7'A T'i 7*

TIME LOAN*.
Mleert rollateral. tto to PO daye,
Mixed rollateral. 4 to tl month* 1V«w
Industrial*, IMI o 00 dav* 0>sti
IrtHiiel 1r»l* I to IS -nnnthafUvM

I< will tu. PArn.
P"*t ruiii^n, 4 lo #1 month* 7
Ofh*r 4 lo 4 month*. % 7 O

1HHI OI.VT HATK*. RMRHVR II \N K
Common ial paper, IS day*, IP J; in lo

day.t. IP,, Liberty bond* and Victory not
15 day* d. 16 to PO day*. 6; bank, ra' acre
an> <- If. to 00 day*, 6.

OMCV MARKKT R4TRS.
'

Prime eligible acceptancca, on call, (I;
ni«.. notable at Tlcarive Hsnk. 60 to 00 da
BS®">V non-rnemhera and private bank<
eligible. r,0 to 00 dnyr #"9614; non-ellglt
CO to on day*,

t l RARINQ HtU'SK RTATKMKNT.
Clenrlnir Hon** exchange. *077,760.22.". h

ancca, $."> I .UM.'t.oi 3 Federal Iteacrv# ere
l.nlar. »n..11.1.111

sin KN M \RKKT.
Official her allt.-r In Xm lm':, doin-.i

Otn,. on nunc.-. .1". iiany .1 fur. ...

off Sc.; London, .TIHd . unchanged, Me*It
ilnllai i. 14 ir off i"

Hifheat. Td>weat.
London 4:" d Ja,> .'l<i"»d Mar.
New York.... **»< . Ja i. 6 52Sc. Marc

I.OYDOY MO.IRV MARKRT.

London, June 4..Bur gold. 10*
money. 4s* per rent. Discount *\it<
Short hills, Sty per rent., tliroo mon

bllle, BtyUSB-l* per cent

2 THE

NEW Y<

T P*y'a walaa
. 1021.J ^-Clonliifs |Dlv.| I
High.| Low. Bid. Ask. |lii$.| Sales. ]

% % % -I 100 AlaskLl- 654 38% 42 43 4 1200 Allied
3D>4 20% 334 84 4 600 All is
83 73% 734 76 7J lOOj.Vllis654 45Vt 47 48>i 8 12O0;Am ;
61 31% 3014 824 . 400 Am 1
6541 42 414 42 6: 400 Am ]
32% 25 30% 304 3200 Am

*y 88 77% 82 84 7 100 Am (
a 23% f 18% f 18% 19 ' ..I 200 Am t

e 13% 8 11%! 12 200 Am ]
67% 40%J 51 % 62% ..I 700 Am 1

m 63% 38% 39% 39% . 8100 Am 1
>a. 02% 28 29 31 . . 100 Am ]
n- 91 % 81% 84 85 0 3001Am ]

14 6% 8%' 9 . .! 900 Am £a 44%! 34% 40%! 41% .. 600 Am
«- 83 68% 76 76% 7 100 Am 6
in 81% 28% 29% 29% 3, 2500)Am £
-I 91 84 82 86 7 100|Am £
.. 96 77% 79% 79% 7 7400iAm

lo7%! 91 90 92 7 700 Am £
as 88 56 59%! 59% 8 1700 Am £
d- %j %| .. .. ..! 954]Am n
. 108%, 95%|104%jl04% 9 loOO'Am 1" 129% 118% 184% 125% .. 700 Am
8 127% 110 122% 123% ..I 500 Am 7

Ao 82% 67 73%' 74%! 7 1800 Am \
le 43% 33%' 39%' 40 .. 3700 Anun

35 24 81 33 4 1001 Asso
107%) 94 ) 99 ,100 Uj 2001 Ahso

n 84% 77% 80%f 81%! 6 600 AUli,
y, 89 75%! 85 88 71 400 Allan
u 23% 14% 14%! 16 62%C 100 Allan
.

76 30% 86%! 37 .T 2300 A. Oi
94%I 76%! 78%' 78% 7f 6900 Baldw

ly 42%) 30%) 41%j 41% ..| 2600|Ualt107% 99% 99%!101 8[ 300'Bcth
r.r. r.AiA k* kciz r. i<tn<i!rj«»v,

*
24% 10% 12 I 12%; .? *306'Brooi
72% 57 68 1 70 .. lOOUrooI

er 16% 10% 12% 13% .. 100 Butte
tie 49%, 25 39% 40%' 4800!raJ 1
14 79 68% 75 77 7 700 Ca I I

7% 4% 5 5% .. 1 lOOlCallal
re 43%; 31% 36% 37 1400,Cet»
a 32%! 23 27% 27% ..I 200 Cerro
r- 80 61 62% 62% 10| 3500 Cham

65% 55% 58% 58% .. 800|Chosi
30% 15% 18% 19 100,Chi C
81 23 23% 28% .. 700 C, M

4e 46% 86 42% 43 .. 500 C, M
at 71 60% 64% 65% R1 800 Chi

84% 22% 33% 33% . .1 2300 C, R
° 67% 56% 66 66% 6' 100 C, It
ot 12% 9 11% 11% .. 300 Chile
il- 27% 19% 24% 24% .. 1400 Chin.
,y 31% 19 26% 27% .. 1100 Coca

82% 26% 29 30 8 IO0C0IF
re 89% 27% 87 88% 200 Col &
m 63 56% 58% 6a % 6 500 Col (
tiff 12% 5% 6% 6% .. 8300 Col C

v>vy+ ib Z:f 11 zvu v.uiiK
80 65 70 72 7) 100 Conn

"* 21 T&t 17% 18% 18% .. 400 Cons
Its 5 1 1 lVg .. 300 Oont
e- 76la 04% 65 65% 4 6800 Corn
lp 44% 25% 30% 30% 2% 5900 Coscl<

107% 63% 65% 66% 8 6200 Cruc
rld 83% 18% 18% 18% 2 1600 Cuba
<o 26 12% 12% 13 .. 59001 Cuba
or 67% 38% 88% 39. 6200)Cuba

44 23 30 31 v 4 100 Davis
v® 2% % % % 600 Den
5." 4% 1 1% 1% .. 600p &

21% 10% 18% 18% 1 700 Dom<
69% 52 63% 63% 5 3600 End
15% 11% 13% 14 300 Erie
22% 17 20 20% .. 1100 Erie
82% 48 70 70% 8 3500 Fam
19% 11% 13% 13% .. 1100 Fisk
20% 18% 15% 15% .. 100 Free]
5% 1%] 1 1% ..J 300] Gas,ft 78% 40%[ 64% 65 .. 19800 Gnu

117% 80 97% 100 5; lOOlOii
74 62 Vss 54 56 57 61 100|Gen
5% 1188%!120%ll34% 135 8j 300 (Jen

16% 10 10 10% 1 SlOOjGon44%! 34% 35% 36%[ 1900 Good
2% 83 72 78 79%' 7] 300jGood

79% 66 69% 70 7 200 Greai
"v 16% 8% 8 9 2 200 Guan
52 48% 26% 83% 34 ..I 100|Gulf

60% 54 65 56 41 200 Hask
j* 16% 11 11 11% ll 600 Hupi

86 59% 67 70 .. 200'Hous
1 93 85% 90% 91 7 200 111 C
4 7%l 5% 5% 5% 60d 600,Indln
. 37%! 29% 34% 34%! .. 800|Tnspi
ou 5%! 3% 4 4 %! .. 500 Inter

16 10% 11% 12% .. 200i Inter
5 ,67 42% 48%' 49 5 200 Int
0 100%I 81 86%l 87 5| 1700 Int 1
!i 17%' 12%' 12%! 14 .. 1400 Int 5
0 63%! 46% 48 49 6! 2500 lilt H

42 30 32 33 .. lOO Int 7
5 64%1 57% 59%) 61 7j 1001 Int 6
J 17 18% 14% 14% .. 600Hnt ]
O 78%i 43% C6 | 66% .. 3400 Int I
0 76 70% 71% 72 6: 100 1 Pa]

26 14 14% 15 .. 3100 Invir
5 4% 8^4j 3%i 8%) .. 1600|I»Iaii

1144 4 8 8 '4: .. 400 Jowe
0 28% 18% 27 27%I .. 400 Kan
®« 54% 35% 37% 37% 4 8500 Kellv
a 22% 16 20 20% .. 2600 Kenr
3 17%; 8% 14 14%! .. 400 Key
- 58% 45%j 45% 40 fi lSOOlLack
7 29% 17% 28% 28*4 2 1200 lL.cn 1

1%
*"**' 62K1 63 '3% 200|L«hi|

H CONSOLIDATED EXCHANGE.
ilH
, Wide losses In industrials, Induced by
'H exceptionally heavy liquidation In about
,% all groups of that division, were the
0 rule during the last half of last week's
S Consolidated Stock Kxehange trading.

That selling was based on higher money
6% rates poeted on Thursday and continued

throughout the remainder of the week.
The brunt of the pressure was agalnat
sugars, minor oils, marines and sperlaltlea,declines In those groups averaging

5 3 to 14 points. Ralls and motors reflectedsupport, certain Issues of those
'0 groups netting moderate gains.
5 Cuba Cane Sugar preferred vleUled
n 14% to 39%, <"uba Cane common

0 4 to 13%, Kcnunttton :>"« 10

American Suitar 8% to 78%, American
Beet Susar 4 % to *3, Punta AlleRra

0 4'4 to 29%. Davison Chemical 6% to
2 83, Marino preferred 614 to 4 8, Amer7lean International 5% to 40, Atlantic
0 Gulf 1% to 37'4, American Smcltlnc

8% to 41. Anaconda to 39% and Utah
<> Copper 3% to 51%

United States Steel was offered down
2% to 80%, Crucible 3% to 85%, Repub9'rlie 1 % to 55, Baldwin Locomotive (ex

dividend 8%) to 78*4, Pan-American 1
to 64%. California Petroleum C to 44,
Union Oil !% to 20, Invincible 2% to

[14%, General Asphalt 1% to 65, Indus;trial Alcohol 7% to 60«i, and General
Motors to 10%. while 8tudchnk<r rose

1% to 72%, Chandler to 62%, Reading
1% to 71%, and Great Northern pre*yferred 2 to 69%.

»t- ________

714 3BW SECURITIES HOUSE.

s
* A new Arm to deal In securities and

7% headed by 10. R. Johnson, son of the late
president of the Norfolk and Western

H Railroad Company, Is to be Incorporated
2*4 to do an Investment business with a

7 capitalisation of $100,000. The Arm will
be a correspondent for Csssatt A Co.,
mi>n,h»ri nf the New York and the l'lill-

714 odrlphla stock exchanges. and will have
offices In the Times Building.

Ml .

£ TREASURY CERTIFICATES
r>u». Yield.

** 1C21. r o. Illri. Anked. Aprri-ox.
II July 15 5'fc 1^0 inrvSt <

August IB. .. B 10CV. IO>iV 4 l'2
»nept. ir> r»v4 ion ino ,i-aj r. o-s
Hopt. ir. B 10||'4 inn'. r. (*|

Olob.r IB... B'4 100 100 .V32 6.17
nt. O« tobrr1i>. B\ 100^ 100,V B.17
di* December 15 # 100 0-32 100 13-32 3.20

1022.
Bsbruary IB.. S<4 ioo l°0|V ." 31
'Msroh IB. .. 10O'» 100'J ft.SB
'Arrpptahlr In pn\ment of !«*< " due on

Ian ,la,e ot matur")°'

hi SUBSCRIPTION RIGHTS.
Ftlirhtn Yesterday. Friday.
Ksplrp. Did. Auk. BI.I

Am. Tn.«uranr«..June 10 i 1>, '4
S Am, Mach. t F. .... 30 33 BO

. Ain. T. I. A Tel..July 20 14 4 <4
I» I,. A W Aug. 20 3B'i 30'* B1'>

th* Clk Hasln Juno 10 14
Reading Co .... list* IB*i IB'?

NEW YORK HERALD,

DRK STOCK EXC
SATURDAY, J1

1021. 1920. 1919.
331,350 3112,015 780,800

(Open- High-I Low-1 Ctos-I Net
lng. | est. e«t. I lng. |Oh'ng»

a G M..I HI HI H|
C & D..1 42 42 %: 41% 42% + %
Chulm... 33%: 33% 33% 33% + %
Chalm pt 74 74 74 74 -h %

Chcm. 47 47% 46%, 46%. %
i Sugar.. 31 % 32% 31%' 32% -f 1%
3osch M. 42 42 42 42 . %
Can 29% 30% 29% 30% + %
?an pf... 83% 83% 83%' 83% + %
ut Oil... 18%) 18% 18% 18% -f %
a «c Li... ii%; ii%| 11% 11% + %
1 & I, pf. 52% 52% 51%, 51% . %
nter Corp; 41%| 42% 39%| 39% . 2%
Un ,1 29% 29% 23% 1%
Loeom.... 82% 84% 82% 84% + 1%
5htp & C. 8%l 9% 8%, 9 + %
!m & Retf. 40% 41 40% 40% . %
!m & R pf 76%I 76% 76% 76% ..

steel F... 29 30 29 29% + %
Steel F pf 84 84 84 84 . %
Sugar.... 78%! 81 78% 79% + 1%
Sugar pf.. 91 91 91 91
Sum Tob. 58%' 59% 58% 58% + %
r & T rts.| %| 9-16! %| 9-16 +1-16
A T 1104% 1104% 1104% 104% I ..

Tobacoo. .1124% 1124% 124% 1«4% ..

fobacco B;122 123 122 123 ..

Voolon ..! *72% 74%| 72% 74% + 1%
jnda 39%; 40 39%; 40 ..

Dry G...I 30% 30%| 80%l 30%i+ %
Oil (99 99 99 99 ..

T & S F. 30% 81 80%, 81 (+ %
tic C L.. 85 89 85 89 1+9
tic Petrol! 14% 14%| 14% 14% . %
llf & VV Ij 36%: 38%: 36%! 37 + %
.ill Loco. 77%, 79 77% 78% + 1
& Ohio...| 41 %| 41%| 41 41%(+ %
S 8 pc pfllOO 100 1100 100 j+ \
Steel H..' 56% 56% 55% 56 + %
dyn R T. 12% 12% 12 12
t Un Gas 69 69 69 69
& Sup.. 13 13 13 13 . %

'etrol ....( 40%] 40% 38% 40 . 1
'etrol pf..j 75%; 75%j 75 J 75 . 1%
lan 2&L! 4% 5 ( 4% 5 + %
Leather..! 36% 37 36% 37 + %

i r». at v » n / Oil/ 1/
U*3 I'ctauu <5 < 71 L t 74 fiH4 ^ 1 74 "T* 7S

illor .Mot. 6114 63% 61% 62% + 1%
> & Ohio. 68% 58% 58% 68% + %
itWpf.. 18% 18% 18% *18% ..

&8tP.. 28% 28% 28% 28% ..

& St P pf 43% 43% 42% 42% . %
& N-thw. 65 65% 65 65% + %
I & Pac. 83% 34 83% 33% + %
1&P6% pf 66% 66% 66% 66% + %
Copper.. 11% 11% 11% 11% + %

) Copper. 24% 24% 23% 24 %
Cola 27% 27% 26% 26% . 1

' & 1 29 29 29 29 . 1
c South'n. 38 38 88 38 . %
} A Elec. 68% 68% 68 68% + %
irapho. 6% 6% 6% 0% . %
Cigar.... 27 28% 27 23%,-f %
Cigar pf. 70 70 70 70 %
Textile.. 18%i 18% 18% 18% + %
Candy... 1%! 1% l 1
Pr Ref.. 65% 65% 64% 65 . %
m & Co.. 30% 30% 29% 30% . 1%
Steel Co. 65%! 67 64% 66 +1
n A Sag. 19 19 18% 18% ..

C Sugar. 14% 14% 12% 13 . 1%
C Bug pf 42% 42% 88% 38% 4%
son Chera 33 33 83 83 . 1
& Rio Gr. %| % %!%)_%
Bio Gr pf IK 1% IK IK. %
- Mines.. 18%l 18% 18% 18% + %
Johnson.. 63 63% 62% 63% 4- 1

13% 1» 13% 14 + %
1st pf. .. 20 20 19% 20 . 1
Play-Baal 71% 71% 69% 70 1%
Rubber... 13% 13% 13% 13%. %

jort Tex.. 15% 15% 15% 15%. %
W & W.. 1% 1% 1% 1% ..

Asphalt..! 67 67% 64% 64% . 2%
Asphalt pf' 98 98 98 98 2
Cigar .... 66 56 56 56 . %
Electric.. 1134 |134%'l34 134% f- %
Motors ..! 10%) 10% 10 10% ..

rich [ 33%! 35% 3478 35% -+ %
rich pf ..J 78% 78% 78 78
t Nor pf.l 69%| 69% 69% 69% ..

Sugar. . 8% 8% 8% 8% . %
States S. 34 34 34 84 . 1
& Bark. 65% 65% 55% 55%. %

) Motor... 11% 11% 11 11%J. %
iton Oil... 65%! 65% 65% 65%^..
entral.... 90 90 90 90 + 1%
.noma ... uyg, a1* aygl uvu. yg
ration C. 34 34% 83% 34%). ..

boro C... 4 4 4 4 . %
C pf.... 11%] 11%' 11% 11%) ..

\gri C pf 48% 48%; 48% 48% + %
-Iarv Co.. 86% 86% 85%' 86% f %
,t Marine. 12% 12% 12%f 12% ..

I Mar pf. 4!"%! 43% 47%' 48 . 1
Hot Tr... 32 % 32% 32% 32%. %
1 Tr 2d pf 60 '60 60 60
Nickel 14% 14% 14%' 14%. %
>aper .... 66% 68% «4%|6fi% . %
per pf stp 72 72 72 72
Oil 14 16 14%| 15 4- 1
404 Tr. 3% 8% 3%i 8%+ %
1 Tea 8 8% 8 8 . %
City So.. 27% 27% 27 27% -f %

r Spr Tiro 37% 38%. 37%| 37%. %
ircott ... 20 20% 20 20% + %
Tire & R. 14 14% 14 14% -f %
Steel.... 45% 46% 45%, 45% . %

Rub & T.. 28% 23% 28% 28% + %
rh Valley.! 62 I 62 | 62 [62 |. %

SHIP BUILDERS GIVE
AGWI EXTENSIONS

Stockholders to Vote on Plansj
Affecting $0,900,000 Obligationson .Tunc 2i.

Tli# Atlantic, Gulf and Went Indies
Steamship J.lne has arranged with shipbuilders.to whom It Is Indebted for constructionof tankers to the amount of
112,400,000, to extend for varying periods
about $9,900,000 of that amount, and a

speqlal meeting of the Agwl's stockholdershas been called for June 24 to
vote on proposals authorising mortgages
and trust Indentures to carry out those
arrangements. That plan will place the

company In a much more comfortable
position, according to the statement of
rVnnklln TV VV/wiftav !:* nresldent. the
balance of the ahlp construction Indebtednessbeing cared for temporarily by
bank loana.
The proposals on which the stockholderswill voto include three definite conveyancesfor a short term, and a fourth,

under which. If approved, later and more
permanent financing can be arranged.
The three Conveyances explained in the
notice to the stockholders are as follows:
A mortgage on two of the oil tankers

to secure a one year note of approximately$2,000,000 at not more than 7
per cent.; an equipment trust indenture
on two oil tankers to be transferred to
a subsidiary company to secure an Issue
f ul.nut tl nnrt AAA r»nn In thrro \rar

17 per cent, equipment trust certificates.
nnU a trust Indenture of mortsaso of
three oil tankers to secure an Issue of,
$3.900.000 of ten year 7 per cent, bonds,
The fourth proposal la to authorise furUNITED

STATES T!

FpfcUll Dupaieh to

Revenue receipts and expenditure* ax at

This
Receipt# ordinary. month

Customs tt.MlMM
Internal revenue:

lnconu and profits tax S.IWI.'JW
Miscellaneous S,030,604
Miscellaneous revenue 4,fiB<l,7t»H
Panama Canal tolls, te

Total ordinary |17.7#7.76l
ICxcesa of ordinary rscelpts over
ordinary disbursements

Kxceea of ordinary disbursementsovar ordinary receipts.. H.Sd7.(M2
Ho lanes to-day,

Reeetpts and disbursements for June re a

SUNDAY, JUNE 5, 19

:HANGE QUOTA!
:TNB 4, 1921.

Year to date 7
1921 ,1 Closing..> IDWJ T

Hlgh.l Low. Bi<l. Ask. |ln|.| B>1««. 1
21% 12 41 12% 13 2 8600 I.oows I
12% 94! 1041 10% 1 200|Loft In.
1644 136 |152 1634 12 200 Lorillarc
1104] 97 108 109% 7 800'Louis &
8941 45 45 65 10! 300 Manatl
7 3 3%| 4%| .. 100|Mkt St
45% 88% 39 39% .. 300 Mkt S I
21% 17V 17^4[ 18 .. 200 Marlancl
7% 2V 4 5 .. 100[Maxwell

167% 135%,149%jl49% u 12000 Mex Pe
24 15*41 22% 22%! 2| 200|Miaml C
16% 11 12% 12% 1.60 9500fMid Sta
38%' 25%| 26% 26% .. 300'Mldvalo
3 2 2% 2%! .. 600;Mo, Kai
23%| 16 21% 22 .. 400 Mo Pac
43% 33% 41% 42 .. 700 Mo Pacl
30 20 20 20% .. 6001Nat Aci
5%| 1 1% 2 .. lOOjNat C 6

65 49 52 62% 6 400 Nat Km
13% 9 11% 11%I .. 300 Nevada
74% 66 69% 69% 5 600 N Y Ce
39 20% 30% 31 2% 600 N Y D(
28% 14% 19 19% .. 1200 N Y. N
104% 92% 95% 97% 7 200,Norf &
88% 68% 71% 72% 7 1300!Nor Pac
89 29 29 80 5 100|Nova Sc
4 1%) 2 2% .. SOOiOkla P

148 115 139 142 8 lOOIOlis Ele
riaii OQ n to o il

19% 11%! 13%' 13%! ."I ioolpac De'
41% 27% 33 33% ..! 8100 Pacific <
79% 63%) 6-1 Vi 63 6) 5700. Pan Am
71% 67 57 58 61 900j Pan A
41% 32%! 84% 35 2' 1200 Penn R
23% 16% 22% 23 ..I 200 Pere Ma
45 36 40% 42 ..( lOOlPero Ma
35% 31% 31% 32 3, 200|Phila C«
31% 21% 22 22% .. 300 Phillips
42% 19% 21% 22 .. 1700 Pierce j

88 46 46 43 8! 600 Pierce /
ll%i 8 8% 8%! ..I lOOOjPiorce <
78 54 61 65 8| 600j Pierce C
64% 56% 60% 60%! 5 100: Pitts O
32 24% 29 29%; . . 200 Pitts &
51% 25 24 29 5! 4400 Punta A
36% 80 29% 80 2 3800|Pure Oi
90% 82 83 84% 81 100|Ry Stee
90% 82 83 84%I 8 60 Ry Stee
15 11 13% 13% .. 300,Ray C01
89% 65 71% 71%! 4 800 Reading
38% 18 21 22 .. 800IRem T>
73% 64% 55 66% ..1 1200:Rep Iro;
69% 66% 69 59% 15.20 2400,Royal D
25% 19% 24% 24% ..I 600 St L ft
35% 28 33% 34 .. 100,St L. &
41 85 36% 37% »io St L 8 1

5% 2% 2% 2%' .. JuOlSan Ce<
6% 2% 3% 4 .. 1200 [Saxon ]
7% 5% 6 6%.. 400uSeab Ai
12% 8% 10 11 .. lOOjSeab Ai
98% 65% 76 76% .. 1100 Sears P
104 96 !100 105 7 lOO'Sears R
49 38% 42% 42% 74c SOOlSbell Ti
28%| 19% 22%' 22%; .. 9500 Sinclair
56 38 38 40 ..! lOO'sioss-Sl
78%! 73 72 I 82 7) 100 Sl-Sh S

101 70 7i%! 75% 6 2300 South i
24% 19 20% 21% .. 1200 South 1
60 47% 47%! 48%I .. 1001South I
167% 135 138% 140% 5 700 Stand C
110 105% 106 106% 7 lOOJSt Oil f
37% 24 23% 24% 2 100, Stewart
46 27% 37% 38 .. 200jStromb«
93% 43% 72 72% 7 7900|8tudeba
10% 6% 6% 7% 1 400 Bubmar
13% r.% 5%; 5% .. 300|8upcrio10%l 7 8 9 100 Ten C i
45 35% 85% 35% 3| 3000|Texas <

80% 21 23% 24 II 1400 T P C
27% 16% 23% 23% . 500;Texas58%I 45 55% 55% 6 800jTob Pr
13 6% 9 9% [ ..I 3700iTransco
85%I 17% 20%! 20% . . SOOlTTnion <
122% 112% 117% 118% 10 800 Union
67% 63 64% 65 41 100 Union ]
34 26 26 27 .. 100 I.Tnited

106 85 88% 88% 8j 300 United
207 97% 106 '107 81 1400 United
62%1 48 58%I 58% 6| 2100 Un Ret
27% 17% 19 19% .. 200 U S Ft
74%I 60 60% 61% 8' 1400jU S Im
K8UI 41% 51 51% .. 100IU B R
79341 62% 63;4l 64% 81 9700 U S Rt
103%1 99% 99% 100 81 400!U 8 Ru
86% 77% R0 80% 51 7600 U R fit<

112 107 107%1108% 7 200 U S 8t
59% 45% 52%I 53 4 1400 Utah <
41 26 30 30% 2400 Vanndil
42%) 25% 29% 30 .. 100 Va-Car
102%' 74 74 76 8' 300 Va-Car
9% 5% 7%| 8 .. 100 Vivaudt
9 7 8 834 400 Wabash
94%j is 22 22% .. j 2200'Wabash
72 49'i' 61% 63 j2%: lOOlWells 1
11% 9%) 10%, 10% .. 200 West *
30%: 23% 27% 2974; 500 West F
94 84 87%: 88 ) 7 900; West L
11% 9 9% 10 .. 100 Wheel
19% 14% 16% 16% .. 200 Wh A 1
44 35% 34%i 35 4 1600 White
1734 9 34 10% H% - 800! White <
10% 5% 8%' 8% .. 2100 Willys
43 30 35%; 36 .. 200 Willys
47 87 37 38 £ 600 Wilson

117%!108%!113%!114%| 8| 100|Woolwo
65% 43 48 50 6 200 Worth

Ex dividend. tKx rights.
NOTE.Odd lot transactions are not

wore mado &.t prior out^iilo of tho refrula

ther Indenture* to prorlde for funding
or refunding for a longer period thA
obligations of the company and furnish
additional funds for corporation pur- y
poses. ^

EQUIPMENT TRUSTS. ))
. N

(Quoted on a percentage ha«t».)
Nam*. Maturity.It*'*- Hid. Aek. fe(

Atlantlo C L 1822-3# 6 n
Italtlmore A Ohio.. 1021-27 4>» 7.o0 B.80
HMhleh-m Bteel.. .1821-30 , 7*JPuff Hooh A P1tts.1821-.il >'V ;-0 7.00 # 40 W
Canadian raetfle.. 1821-32 4'A-# 7.20
''lies*peak* A O...1824-3.1 # # #-40
Chi It North west... 1021-23 4>, 7.00 8.10
Chi A Northwest.. lOTB-.t# « J ; » 5
Chi n Isl A I'ae... 1821-27 4', ; «HChl St 1, * S O.. 11*21 -24 8 7.10 #. .0 B.
Cleve O C A 8t t... 1021-28 8 # 7.00 #37
relaware A Hud...1022 4',

_ _ «^0Hrln Kallrond 1021-28 4"A->S 8.00 i.jto |v
I 'Inols Central.... 1021-27 4',-j . 00 Jj .iO |a
Illinois Central... .1023-.7# «' "*5 ? 52 c
I.ouls A Nash 1021-28 8 00 8 00 j.
Iculs A Nash 1022-7# H't ><W «-JO p,
Marland Tank I. .1021-27 x 0 00 8.00 j,
Michigan Central. .1021-38 #-# * ]f> « 21! 1
Minneapolis A Hf L. 1021-27 r. 8 8'*» 7.00 ,(
Mo Kansas A Tex. 1021-24 '< \*!5 TJ5 m
Nat St^l Car U.. 1021-28 *

r
0 00 8 00 p.

N Y Central 1021-8.1 7 7 15 0.45 j,
Norfolk & Weat...1921-24 4'4 7.00 8.40 t
Ntrthern Pacific..1921-30 7 7.(10 8 40 m
N Y N H A H 1021-20 4H-1WI 4.M) 7.60
Pacific Fruit Kxp.1925-35 7 0.05 fl.45
lenn C.en Freight..1921-23 4-4«4 7 00 8.30
Pittsburgh A tj K 1921-35 0' 7.00 8.40 .

Hegdlng Co 1021-27 4'v 7.00 0 50 7,
Seaboard Air Lino. 1021 27 44-5-8 7 HO 7 00 '

8,'nclalr Refining.. 1921-2.7 H 0.75 0.20 ln

Southern Pacific... 1921-25 I', 7.O0 8.50
Southern Pacific...1021-35 7 1 05 0.40
Southern Railway..1921-28 4 5 7.50 0.50 jt
t'lilon Pacific 1021-85 7 0 7.1 0.40 ^
Virginian Rn-y 1921-30 « 7 25 8.70 p|

<

LOOK OUT FOR FAKK 01O \OTBS. p
CI

The local Reserve bank haa oent hi
broadcast a warning of two new counterfeit110 Reserve notes. Tho first la r>
drawn on tho Reeervo Bank of New York c

and tho eeoond on tho ono In Chicago.
Tho New York counterfeit Is printed A

from crudely etched plateo on two n|»;<»o TV
of paper with soma heavy silk threado
dletrlbuted between. The other Is print-
< d from photoetched plate* on two plccea
of paper between which Ink Unco have
V.- 1 I 18.. la. .M1» flVoa

1/c*rn. IV. "v; . . 01

LEASURY STATEMENT.
Tm Nrn- Tonic Hwn. »

»w York Ifrruld Unrmn. ) *

4Vi»«hln*tnn. I>. I'.. Jun# 4. ( '

<Iom of iMKlnrm Juno S.
Corr»«nnn<lliiR Corrosponrtlnir

period Plw-m period fl*r«| p|
in«tv<-*i. vrir IKI. your IWO f<
l.orj.no.i »_ «*.-,.740,011 92fo.Btt.MT h

n
r.jt*.", ..... <u.i,7Wi.nn :i..'n<i.22,i.r.tn ,

6.420.(157, I,203.393.101 1.330.465,030
2.448.Ok I 66*,260.:i«7 7.04.040,627 v

.117, ,604 11,404,100 0.356,401 ,*
4I0.70O po;: $4,692,703,370 $7,. 40...7.19,774 J

217»,035.033 H

11,004.20T fjl, 940,011
rhln« thr Trrm.iry »o Snly Included ?

i2L

rioNS.

1921. 1920. 1919.
3.340,651 115,442,657% 117,428,562

IOpen- High-1 Low-1 Ctos-1 _M«tI lng. eat. | eat. | Ing. Oh ng>.

nc ...[13 TT~ 12% 13
3 10% 10% 10% 10% - %
I P ..153% 153% 153 153 j. 1%
Nash.'106 110% 106 109%)+ 5%

Sugar.; 47 47 45% 45% + %
Ry... 3% 3% 3% 3% - %
1 pr pfl 39% 39% 89% 39% . %
Oil .. 18 18 17% 18 ..

Mot. 4 4 4 4 ..

trol .. 148% 150 147% 149% + 1%
hopper. 22% 22% 22% 22%. %
tea Oil. 11% 12% 11% 12% + 1
S & O 26% 26% 26% 26%j. %

3 & T. 2% 2% 2% 2% . %
Iflc ... 21% 22 21% 21% - %
Iflo pf. 42 42 41% 41%!+ %
ne .... 20 20 20 20 ..

i Cable 1% 1% 1% 1% ..

im A » 06 *fg 04*4] UA u* '

Con C. 11% 11% 11% 11%|. %
ntral.. #9 69%' CD 69%+ %
jck 81% 31% 30% 31 I. 1
H ft H 19% 19% 19 19%!. %
West.. 96 96 96 96 + %
lflo ... 72 72% 71% 72 1+ %
S & C 29 29 29 29 ..

& Ref. 2% 2%' 2 2 . %
vator.. 142 142 |142 142 ..

Sottle.. 31% 81%: 31%, 31% + %
velop. . 13% 18% 13%' 13%.. %
Dtl ... 33% 33% 32%, 33 1
P&T 64% er.%: 63%| 64%,+ %
P&T B 57% 58 57% 57% . %
R 84% 34%; 34%1 34%: ..

irq ... 22% 22% 22% 22%;+ %
irq pf. 40% 40% 40%' 40%!+ %
> 32 32 32 32 + %
Petrol. 22% 22%; 22 22 . 1%
4.rrow. 21 % 22% 21% 22 + %
ir pf.. 46% 47% 46 47 j+ %
>11 8% 8%' 8% 8%,+ %
>11 pf.. 61 65 61 65+6
lalofP 60% 60% 60%i 60%. %
W Va. 29 29 29 29
11 Sug. 29% 30 25 25 . 4%

I 30 80%: 30 30 . %
1 Bpr.. 88% 88% 83% 83% %
1 Bpr.. 88 83 83 83 ».

n Cop. 18% 18% 13% 13%. %
71 71% 71 71% + %

pe ... 19% 21% 19% 21 + 1%
n A B. 55 65 54% 65
N Y.. 69% 59% 68% 59% . %

San F. 24% 24% 24% 24% . %
S F pf. 83% 83% 33% 83% + %
W pf.. 37 87% 37 87% + %
> Bug.. 2% 2% 2% 2% ..

Vlotor.. 4 4 3% 3% . %
r Line. 6 6% 6 6 %
r L pf. 10% 10% 10% 10% . 1%
oebuck 76 76% 76 76% + %
oeb pf. 104 104 104 104
- A Tr. 42% 42% 42% 42%:
Con*.. 23% 23 22% 22%. %

i S & I 38% 38%' 38% 38%'+ %
& I prl 73 <<i » » ' °

, J
Puc.... 75 75% 74% 76% |4- %
Rail.... 20% 21 20% 21 + %
tail pf. 47% 47% 47% 47% ..

11 N* J. 142% 142% 140 140 . 4%
1J pf.. 106% 106% 106% 106% . %
W Sp 24 24 24 24 . %

»! (? C.. 36% 37 36% 37 + %
kor ... 72% 78 71% 72 + %
Boat. 6% 6% 6% 6% 4- %

r Oil... 5% 5% 5% 6% -r %
5: C 8% 8% 8% 8%;+ %
3o 35% 35% 35% 35% %
&Oil.. 28% 24 |23% 28% ..

Si Pac. 23% 23% 23% 23% %
oducts. 66%! 65% 65% 66%;+ %
n Oil.. 8%; 9% 8% 9% + %
Dil 21 21 20%' 20%!. %
f'ac....ll7%lll8% 117% 118 4- %
Pac pf. 64%, 64% 64%I 64% + %
All St. 26 26 26 26 . %
Drufir... 88% 89% 88% 89% + %
Fruit.' 107% 107% 106% 1107 . %
all St.. 68% 58% 57%I 68% 4- %

1 T»__ 10T/ 1 (11/ 1 U ? "1 fl 1/ _1_ LL
JUU XT. AO vg X^74 i.o-g J./ 74 T *

a Alco. 60% em 60% 61 4- %
& Imp. 61% 61% 51% 51% . %
ibber... 63% 64% 63% 64
lb 1 pf. 100% 100% 99% 99% . 1
fid *79% 80% 79% 80% + %
nel pf.. 107% 107% 107%[107% %
'opper.. 62 ) 62%! 51% 52%,+ %
lm .... 80%' 30% 29% 30 ..

Chem. 29%) 29%! 29% 29%j+ %
Ch pf. 74 73 74 75 ..

>u 7%' 7% 7% 7%. %
8%; 8% 8 8%1 + %

pf A. 21%! 22 21%! 2'J ..

Fargo.. 62 62 62 62 j. 1%
fd 10%! 10% 10% 10%; ..

aclflc.. 27% 27% 27% 27%! %
n Tel.. 87%I 87% 87 87 j. 1
He L K. 9% 9% 9%! 9% + %
u E pf. 16 16 16 16 I. %
Motor.. 35% 35% 35 35 j+ 1
311 .... 11% 11% 10% 11
Over .. 8%' 8% 8% 8% + %
Ov pf.. 85% 36% 35% 85%1 ..

& CO..I 88 [88 37 37*1. 1°|
rth ... 11S% 113% 118* 113V. %
Pump..| 48% »%! 47%I 47%|. %

recorded In separate line unless salej
ir full lot ran*e.

STOCK EXCHANGE NEWS.

Memberships Posted for Tanafer.Harold
I". Pierce to Joseph O. Schrelnor; sponsors,
rthur (J. Delany and Joseph R. Ben,
dgur H. Bright, deceased, to J. William
urkdull, sponsors, William J. Wollmnn and
lalter W. Hess. Thomas C. Eastman tc
>rbert Lowell Dillon; sponsors, Ed I.
orton and Howard P. Homana. I.ouls A
Ipley to II. Thornton Imbrle. Jr.; sponsors

Henry Walter and Sidney Bchlsffellr
chuyler.

Dissolution cf Partnership.On June 1
fontgomery & Co.

New Partnership.Alden d Dursnt, June 1,
prlngfleld, Mass.. Jsmes E. Ald-n. rharlei
Dtirant, Bernard H. Matthles and Cla> tor
Boies.

Change* In Firm*.Hnrafnw * r n *rrcrt
c June 1, Fr.ink II. t>avl», admitted: WI11mII. Coivln A Co., effective June 1,
harlee E. William*. admitted; Jeaup a
Bmont, effective June 1. George W. Ca>
inter, admitted; Lewiaohn Droa.. effective
jne 1. Oecar II. Van Sant, admitted, and
rederlrfc Lewlaohn, retired; MoClaee A Co.,
feetlve June 1, Julian C. It Strike*, adItted;Tefft A Co., effective June 1, Walter

. Price, admitted, and George W. Oarpenr,retired; Tucker, Anthony A Co.. effective
ine 1, Harold W. Pierce, retired; Warner
Co., effective June 1, Joe! G. Cahn, adItted.

Propoeed Changea In Flrma.Blyth A Bontr,to be admitted July 1, A*a P. Potter,
r., William H. Krauee and Stuart K
lioate; I,. F. Bothechlld A Co., to be ad
Itted July 1, I.,awrenc<r1l. Mark*

New Addreeaea.Walter M. Carlebach, at
icquettn A DeCoppet, A3 Proad atraet,
rllllam J. Clothier, 133 8nut!i Fourth etreet,
lilladrlphta; William A. Gnrdncr, at ThominA McKlnnon, 42 Broadway: William A.
arned, aUJohnron A Wood 111 Broadway,
rederlck Lewlaohn. 11 Broadway, and
tiarlea do L. Oelrlcha, at Munda, Ilogen A
ackpole. 23 Broad atreet.

Branch Offlcee.J. M. Byrne A Co new,
eel, N. J., reetdent partner. H. Content A
9.. new, Weet End, N. J., realdent partner,
euchtwanger. Cahn A Co new Weet Knd,

J., reeldent partner; E. T.owltt A Co.,
tlantlc, Iowa, discontinued, and Van KtntrghA Atterbury, new. T.newr Building,
roadway and Forty fifth atice', Prrcy N,
at* renee, manager

rTHiwrrir nnrtc
A1V AUW.

Farson, Bon * Co. hava Issued a bookie!
II foreign securities.

ftl' hard Btilro. senior n,e- her of 'tie firm
f Bufro Bros * Co. suited voter 'i\y -vl"i
trs. Sutro on the Olympic. They plsn to Ye
hsent for ten weeks, during whlgh they
III visit London, Perls, Bwttserlsnd end
If.

Louis It Weds of the firm of Wsde. TernletonA t'o. sslled yesterday on the Olympic
>r en extniuhd trip In England, I'nri.
elslmn I. 'I llolle rid t" mntn if
nenrlsl conditions In those countries.

The commencement eserclses of the ,.e-orkChapter. Amerlcen Institute of Hankg.the educetlonel section of the American
nnkers Aasoclatlon, will he held on Thurs
sy evening In Aeolian Hell. Prof. J. DuninSpaeth, head of the department of Bng*hat Princeton University, will deliver en
ildrras on "America and Europe." Organ
dertlone will he given hy Miss Maud A.
homp'on and choral eelecrlons by the New
or* Ban* leeks Olsw rtsb

\

TOPICS OF WALL STBEET.
Calamrt and Artaona Dividend.

The directors of the «'alumet and ArizonaMining Company have postponed
indefinitely action on Its current quarterlydividend owing to lack of a

quorum at its regular meeting. Three
months ago the company reduced Its
dividend from $1 to 60 cents quarterly.
Its properties are closed down and only
development work is being carried on in
them.

The Waiters Roads.

The sudden upturn in the stocks of
railroads whose destinies are guided by
Henry Walters gave rise to rumor of an
Impending merger and vague reports of
important developments when the directorsof the companies meet late In this
month. in yesterday's narrow market
I.otdsvllle and Nashville advanced 4%
points to 109%, while the stock of Its
parent company, the Atlantic Coast
Line, closed at 89, a gain of 9 points for
the day. Rated among the more stronglyentrenched dividend paying rails,
those stocks have not been included with
other Issues concerning which conjecturesof reduction In the rates of dis|bursement have been made. Their directorsare expected to consider their
regular semi-annual dividends of the
companies in their June meeting.

Northwestern'* Operating; Ratio.

The operating ratio of the Chicago
and Northwestern Railroad In May is
estimated at 100. if the 12 Per cent.
wage reduction recently authorized by
tlie Railroad Labor Board had been In
effect the operating expenses would have
taken up 9* per cent, of the carrier's
gross revenues. A railroad's average
operating ratio should not exceed 70,
according to an ofllcer of the company,
in order to pay taxes, fixed charges and
la per cent return on the property
investment.

Market Opinion Favorable.

"We advocate the purchase of selected
stocks at prevailing pricss.".McDonnel
& Co. "Purchases should be confined to
railroad and Industrial stocks whose
past records for stability Invite confl-
aence.".Aieconnen & to. "We are 01 |
the opinion that a turn for the better
Is not far remote.".W. W. Cohen ft Co.
"An upturn'appears Justified for technicalIf not for fundamental reasons.".
Morris & Smith. "In our opinion the
stocks of well managed companies are
cheap.".W. J. "Wollman ft Co. "In our
opinion the readjustment will shortly be
completed and a strong constructive se-

curlty market quickened.".Shonnard,
Mills & Co. "We still hold to the opln-
Ion that good stocks are now cheap If
held for a reasonable time.".Carpen-
der, Caffry ft Co. "The market appears
to be controlled by professionals, with
lack of public Interest and the dividend
sickness offering opportunity for bear
raids.".J. S. Baohe ft Co. "It looks as
though we might enter upon the ex-
pected bull movement most any time.' .A.J. Johnson & Co.

I.ee Tire's Business.

The Lee Tire and Rubber Company
had net sales during the first four,
months of this year of $2,137,000, which
amounts to approximately 75 per cent,
of those for the corresponding 1920
period. The number of casing" sold dur-
In? April was 34,333, the largest in any
month in the company's history. The
company's present daily production is in
excess of 1.700 casings.

Applications to 1,1st.

Applications have been made to the
New Tork Stock lixohango for pern^

sionto list the following securities:
$8,000,000 of the additional common
stock of the Montana Power Company,
$10,000,000 of the 8 per cent, cumulative
oreferred stock of the Fisher Body Ohio
Company and $1,599,270 of the capital

i stock of the Art Metals Obstruction
Company.

l

Zinc Kxports In April.
Total exports of zinc from the United

States during April were 504,520 pounds,
valued at $59,396. according to Washingtonadvices, against 345.971, worth
$60,246, in March, and 32.982,956. val-
urd at $2,971,085, In April, 1920 Of
the exports of rlnc during April, 264 320
went to Japan and 99,295 to Canada.

More C.old for Knhn, Lseb A Co.
Another shipment of $3,100,000 In gold

consigned to Kuhn, Loob & Co. Is on Its
way to this country aboard the Aqultanla.

Ksllues of the Week.

Failures reported during the last week
to H. O. Dun & Co. were only 264, cov-
f.rln* hnt Ave ilnvs because r>f a holirtev.
agnlnst 336 for the elx day period precedingand with 315 a fortnight earlier.
In the corresponding 192ft week. when
there were also only Ave business dava.
default* aggregated 101 Of the falliurea of last week 141 represent llabltl>tie* of 15.000 or more, which la 51.4 per
cent, of the total.

DIVIDENDS.
Stock ofPsyRccord.able.

Am. Public Serv. pf. 1, fl.73.June 15 July 1
Atlantic Terra Cotta pf. ft June 15 June 25
Brunswick Balke - Oollsndsr

pf. q, 91.78 June 20 July 1
East Rlv. Natl Rank *-a. 16.June 114 Jptne 80
Fisher Body. Ohio, pf, q. $2.May 31 JunelOi

R. J. Reynolds Tob. Co. pf.
q, 117* June 15 July 1

Vorkvllle Bank, q. $3 June 21 June 30
Dividend for first quarter. 1920,

EX DIVIDEND TABLE.

June 8.
General nieetrtg 1J On
General Electric. stk 2.00
Ntsrara Fnlls W. Co 1 V)
Union Carbide and Carbon .... 1.00,
June 9.

Morris A Esse* 1.75
June 10.

American Tobacco pf. I "O
National Enani. and Stamp pf 1.75
National Lead .... . 1 jo
June 18.

American Snuff 8 on

American Snuff pf. 1.50
Cheaebrough Manufact urlna 8 .50
Cheaebrough Manufacturing pf 1.73
Weyman Hruton 5 50
Weyman Bruton pf 1 "5
June 14.

Montana Tower .75
Montana Power pf 1.75
June 15.

American Car and Foundry 8 00
American Car and Foundry pf...... ... 17',
American Cigar pf t.bn
American Hteel Foundries pf.» 1.75
Armours Co. pf.« 1.7*
Both SI eel 7% pf 1.75
CIMes Service .50
Cities Service, stk I'.^i

.cities Service pf 5n
Chics Service pf It I>"
Cities Service Bank Shares "2
Crucible Hteel pf 1.75 ,

Cuhen American Sugar 50 ,

Cohan American Sugar pf 1 75
* My«ri Tobacco pf I.":.

Mnv Department Store* pf 1.7"
Mcilcan Petroleum 8.00
Mnlmn Petroleum pf 3 00
Mexican Petroleum pf 2.00
.New York and Harlem 2.SO
Xe» York and Harlem pf 2.So
F. LorUlard S.fki
P Lorlllard pf 2.on
Pitt* M' Koo.port and Younc so
T. M. Symington .Ml
T II P>mlnfton pf 2 0O
'Standard Oil of Kentucky 3 On
Wv.i Pnd Street Hallway pf J.no
June 10.

Amarican Car pf 1.7S

EARNINGS STATEMENTS.
IIHOOKI.TN CITY RAILROAD.

July. 1P20
to

April. 1021. April. 102!
Pa*»en«er r«vmu» 1933.7.34 $0,213,401
other revenue 20.707 2P0.000
Operating exp A taxes.. 733,noi g.otio.opo
Income deduction* S0.4SA R73.170
Nat corporate Income... 100,024 720.074

TVflrtl.
1 I

7_
An Investment of

$437.50 returns $635
875.00 returns 1270
1312.50 returns 1905

In 4yi Years
If Invested in the secured

Gold Note* of

Pennsylvania
Utilities Company

Oua May 1, 102(1
Interest paid aemi-iuinually

Earnings 7 tunes Interest requirement*.

There is no class of Bond to-day which offers
the same degree of security combined with
hioh vield and onDortunitv for further
profit it found, lUble Public Utility isiuet.

We will be pleased to mail descriptivecircular upon request.

L. A. HUGHES & CO.
100 Broadway, New York

Tel. Rector 2853

12 or 24
Months to Pay

For any listed stock or bond on

any Stock Exchange selling over

$5 per share.

The Liberty Plan
Of Partial Payments

is the best way to purchase securi- I
ties from one share up. I

Write for llooklet I"-32. I

gssis ;
25 Broadway, New York

Business Survey
and

Market Outlook
A review of the important
economic happenings
since the turn of the year,
the progress made towardsnormalcy and the
ultimate enect on investmentsecurities, together
with statistical table
showing price averages of
20 industrials and railroad
stocks, money rates, etc.,
and brief comment on the
market position of the
Rails, Steels, Oils, Motors
and Coppers, mailed free
on request.
Ask for

kdhler.Bremer. 5/G?
STOCKS-BONOS'

32 Broadwo/ Hampton Hotel,
NEW YOSK AcSAW. M V

|arnimn;!:ui::::~:::::nK::ii:mi:n:!i»:nr.::nmmiauilwS

I 32 Dividends
Annually

Amounting to $46
iijl

can be obtained 'hrough
(f the purchase of one share

each of eight listed stocks
at an aggregate cost of

jj $450.

The return on the invest||ment is about ^

10 per cent
§ ?!

jj! Write Dept. S-56 for de- I
scriptive literature which jj
will be sent together with |
our booklet Thrift-Sav- ||'ing*-Inv«»tment. No ob- jjij| ligation in writing.

I 3
EHDRLES^CLflRKSDNtSr j

!j 66 BROADWAY NEWYORK; jjI] TEL'»OWLLNO OREEN 4020-2* 0
I If
CHARTS

Just off the press.a
graphic record booklet
covering 40 active listed
stocks from 1916 to date.
Includes analytical summariesof annual report*,
graphic records of both
prices and volume.
Shows accumulation peri
ods, trading levels, etc.
/"JT arfll/rwi# rtJT JTW.% nu
trV>*fw/n to tAo## ial>rrjtfd

Copy »ent on request
ink for H-139

Moshers,Wallace
STOCKS-BOWDG .OHAIN

lyrv.TO^j'N*vVrVProtl>i^» ExrhanAattzMacfLj \ Corv* Stock ExrtiwX
of NevNbrk.

MDroctdwn)) 130 F. 42^Si
no** %rMir**Au. 2>%o mttWMBMBi M»>

WE WILL ASSIST
IN RE-FINANCING
CORPORATIONS

that have been financed by
public subscription and are
now in need of additional capital.Communications confidential.Q 103 Herald, Herald
Square.

WASTKIl. BROKER OR I'NDKIWRITKRTO HIMII K

1200,000 stock In a financial Institution.Operating and earning twice Its
preferred dividends with good prospectsfor increased earnings. Racked
by substantial buslneas men and linkers.References with your reply *equested.Box *t. Wall Bt. Hta.


